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THE NEW YORK HERALD, FRIDAY,

New lssue

Free from Federal Income Tax
$1,500,000

State of North Dakota

6% Farm Loan Gold Bonds

$ 500,000 January 1, 1937

Maturities { 1,000,000 January 1, 1942

Company, New York City, or at the State Treasurer's Office.

FINANCIAL STATEMENT

AND GENERAL OBLIGATION OF THE STATE, payable from an unlimited

of bonds outstanding.
the United States and the Supreme Court of North Dakota.
Legality approved by Charles B. Wood, Esq., of Chicago

A legal

Price to Yield 4.50%

Spitzer, Rorick & Co.

Established 1871

Equitable Building New York 42 Broadway

The statements contained in this advertisement are based on official and other
information which we consider entirely trustworthy but are not guaranteed by us.

Denomination $1,000. Principal and semi-annual interest (January and July 1st) payable at the Empire Trust

Total Value of all Property, including Coal and Clay Deposits ........... .s . $9,500,000,000
Assessed Valuation (1820) ................. AT T R A b aava ceenas 1,544,798,616
Total Bonded Debt, incloding this isse. ... ..nvennn... L a i v o S A S 9,502,000
Less Sinking Fond ..........c00vie Ale AL lataa el s cereneenenss . $423,359 A
AT AT S B e RIS ) T S TR = P L 9,078,641
Population (1920 Census) - 645,872
1 These Farm Loan or Real Estate Bonds are DOUBLY SECURED: THEY ARE A DIRECT

and can only be issued after there has been assigned to, and deposited with the State Treasurer, a
like amount of First Mortgage Loans on improved farm lands in North Dakota, at fifty per cent.
of their value, which mortgages are then held as collateral security for these bonds.

Especial attention is called to the purposes for which the State may issue bonds; it has issued
no Soldier Bonus Bonds: instead it was one of the first to provide generous compensation for its
soldiers by levying an ad valorem tax on the entire State. The entire Bonded Indebtedness has been
incurred for CAPITAL ASSET PURPOSES, so that the State has a dollar of assets for each dollar

Constitutionality and legality of the law authorizing these bonds have been sustained by the Supreme Court of

investment for Savings Banks of New York, Pennsylvania,
Connecticut, Rhode Island, Vermont, New Hampshire and many other States

J. S.Bache & Co.

Members New York Stock Exchange

ad valorem tax,

New York

' $20,000,000
Province of Ontario

Dominion of Canada

Twenty-Year 5% Gold Bonds

Dated October 2, 1922 Due October 1, 1942

NON-CALLABLE

Principal and semi-annual interest (April 1st and October 1st) payable at the option of the
holder at the Agency of the Bank of Montreal, New York, in gold coin of the United
States of America of the present standard of weight and fineness, or at the office
of the Treasurer of the Province of Ontario, Toronto, or at the Bank of Montreal,

Montreal, Canada, in gold coin of the lawful money of Canada. Coupon
bonds of $1,000 each, registerable as to principal #nly.
Legal opinion: E. G. Long, K. C., Torouto bs

'

The following financial information has been furnished by the Hon. C. A. Matthews, Assistant
Provincial Treasurer:

‘““Approximate Assessed Value of all property within the

rovince of Ontario .. ... ......................... $2,054,212,000

“Total Funded Debt (including present issue)............ 224,693,420
“Sinking Fund .. .. ... ... ... S LS e T BN T 6,251,640
“In the above Debt arc included. . ... .. ... ... $134,545,479

which are invested in revenue producing enterprises.
“Contingent Liabilities, fully secured (of which $7,800,000

represents guarantecs of bonds of the Canadian Northern

Ontario Railway, now owned and operated by the Do-

minion Government) ... T R e e B 1 e 36,882,468
““Assets of the Province, including cash, sinking funds,

government buildings, crown fands. water power, etc. 719,284,879
‘““Revenue for last fiscal year, ended Oct. 31, 1921. 29,261,477
“Expenditure for last fiscal year, ended Oct. 31, 1921. . .. 25,579,687"

A LARGE PART OF THE ABOVE BONDS HAVING BEEN SOLD, THE UNDER-
SIGNED OFFER THE BALANCE, SUBJECT TO PREVIOUS SALE, AT 991,49, AND
ACCRUED INTEREST TO DATE OF DELIVERY, AT WHICH PRICE THE
BONDS YIELD ABOUT 5.06°;, IF HELD TO MATURITY.

The undersigned reserve the right to reject any application in whole or in part.

The above bonds are offered if, when and as issued and received by the undersigned. which
is expected to be on or about October 18. Pending the receipt of the engraved bonds, interim
certificates will be delivered against payment in New York fumds for bonds allotted.

Kuhn, Loeb & Co.
Kidder, Peabody & Co.
Wood, Gundy & Co.

October 13, 1222.

Hallgarten & Co.
United Financial Corporation, Ltd.

WE OFFER

An 8% Cumulative
Preferred Stock

At $100 a Share

with a bonus of 507;
in Common Stock.

The Company is one of ths largest
producers and wholesale distributors
of bread in the United States, and has
plants in over 25 cities.

Eurther information

on requeal.

Dawson,Lyon&Co.

50 Pine St. Phone John 0854 New York

Kings Co. Ltg. Co.

89, Cum. Preferred

Circular en Application

J.K.Rice,Jr.&Co.

Phones 4000 to 4010 Jolin, 30 Wall B, N. Y.

HY has no iovestor ever loat &
dollar of principal or interest
on any security bought of 5. W. Straus |
& Co.? Write for our booklet C-1 |

| catlon of America, said Frank 1T Watts

Hamiiton will assume the presidency of serve northwest farmers who signed
the 1. and 4. N. about December 1. contracts with the Unlted States Graln
It woas announced officlally that thers Growers.

HAMILTON QUITS FRISCO LINE.

Becomen President of laternntionsl

wias no truth to the report that the
and Gireat Norihern, Frisco would take over the I. and . ‘\'.[ LONDON'S TRADE FIGURES
BT, Loms, Oct. 12 —Official announces e da e Loxnon, Oct. 12,.—Followin
F Y - . ’ ' s 13i=— are the
ment that T. A. Hamilton would resign ' GRAIN GROWERS BROADEN e ‘

MinweaproLin, Oot, 12.-=The United Bourd of Trade fgures for Beptomber

Statew Graln Growers Bales Company of | TOtal Imports, (76,940,000: exports of
Minneapalie, It was announced to-day, | British products, £62,610,000 ; re-oxports,
hags obtalned a seat In the Minneapolis | £6,380,000; total exports, L[68,880,000;
Chamber of Commerce and ls ready to | excess of Ilmports, £8,060,000,

AN vics-predident of the St Louls, San
Frunclseo Rallrond and become presi-
dent of the International and Croeat
Northern was madd, ut the general of-
fleer of the Frisco lide here to-day. Mr. |

N Wk | /

Straus Building, |
£65 5th Ave.—at 46th St |

300 BILLION FOR ELECTRICITY.

Editor Says Possibilities of De-|
velopment Are Unlimited. |

Cimernnary, Oot, 12.—Within the next |
alx years more than $300.000,000,000
will be spent In the additlonal electrifl

New York, editor of the Eleetrical Rec-
ord, In an address to the wnnual con-

ventlon of the Nattonml Association of
Electrical Contréactors and Dealers hera
to-day.

“The poesibilitien of clectrical devel.
opment are unlimited,” sald Mr. Watia,
“Kight milllon homes in the United |
Staten are now wired for ..1..,.,1,‘[,“?:.
#,000,000 are not. Half of those will be
wired within tha next few years'

LONDON METAL MARKET.

Loxpoy, Oct. 12.—Standard
spot, €62 Gu.; futuren, £62 17n. 6d,; elec.
trolytie, apot, £70 10k, ; futures, £71. Tin, |
wpot, E166 Te. 6d.; futures, £157 12s, 64, |
Lead, spot, £26 2w, Gd.; futures, (24 2,
#d, Zine, spot, £32 178 6d4.; futures, £32

2n 64

UNITED STATES TREASURY

———
Special Dlapateh to Tum New Tonx Hmmars.

Revenue recelpta and expenditures as at

This
Neceipta ordinary: month,
CUNIOME o ivcissassssnsninnsnssess BIR040,154

Internal reveaue:
Ineomes wnd profits
MiscellRNeouUs . ....0o
Mincellaneots revenie
Panama Canal tolls. &
Total OrdIARrY . coveorresinasiinars |
Excenn of ordinary recelpts over

ordinary disburmements. ..., ... R, 783,
Total ordinary disbursements..... 81,157,017

Xesosnarsnns

Halancs !o-.da. ﬁ'l:.i-\ﬂ.!ﬂ.
*Recalpts ursements for June reaching the Treasury In July are included,

| ber 15, 1827, to 1849, inclusive, at prices
| 1o yield 4.60 per cent., and $50,000 city
| of Lockport,

Ir-lualn‘. to yleld 4.10 per cent.

copper, | increased demand ; prices steady, Amor-

ARNOUR GRAIN CO.
INVOKED CAR RULING

L. F. Gates Makes Admission
Under Questioning of
Trade Commission.

CHicAGo, Oct. 12 (Assoclated Press).—
The Armour Grain Company was the
Interest that caused the directors of the |
Chicago Board of Trade to Invoke the
emergency carload deiivery rule last

May, L, F. Gates, former president of
the board, admitted before the Federal!
Trade Commissiog to-day. The commis-
slon is holding a hearing on grain trad-
ing methods apd has heard complaints
that the emergency order had permitted
blg shorts to escapo the penalty for not
being able to make deéllveries In public
warehouses, which were overcrowded,

Testimony yesterday when George E.
Marey, presldent of the Armour com-
pany, was on the stand, showed his con-
cern was short 11,000,000 bushels of
May wheat on April 230 of last year and
had later delivercd 5,000,000 bushels on
CHTE.

Mr. Gates nt first declined to name
the interest that had sought the emer-
gency order, saylng It was common
knowledge he dld not care to repeat, but
when the examiner asked the direct
question “Was It the Armour Grain Com-
pany?* he answered that It was.

J. O, Schrefner, who has speculated in
futures on the Chicago board for seven-
teen years, was the first witness called
to-day. He denijed that he had made
million dollars, as reported, from his op-
eratlons in the pit. He was long and
thort In his wheat dealings during the
unsettled market after the United States
entered the war In 1817, he sald,

SAYS RAIL SHORTAGE
WILL LIMIT BUSINESS

Dunn Dec!arumh—ﬂahcr Condi-
tions Favor a Revival.

Production and com of all kinds
will be limited for a long time by in-
adequacy and shortage of rallroad trans-
portatlon, is the opinlon of Samuel O.
Dunn, editor of the Railway Age, as
glven yesterday at the convention of
Assoclated Business Papers at the Hotel
Astor. Aslde from the railroads, Mr.
Dunn declared that almost every other
condition ls favorable to a revival of
prosperity and an {ncrease of production
and general commerce.

Mr. Dunn declared that the transpor-
tatlon situation had been “aggravated
but not created” by the coal and shop-
men’s strike. He attributed the present
conditlon to a long decline in the ex-
punsion of the rallronds and to great in-
dustrial revival and commercial activity.
Thus far this year the rallronds have
earned but 414 per cent., he said.

0. D, Btreet, general manager of dls-
tribution for the Western Electric Com-
pany, told the conventlon that Henry

Universal Leaf Tobacco Company, Inc.

8% Cumulative Preferred Stock (Par Value $100) |
(NON-CALLABLE) j

Authorized $10,000,000—Outstanding $9,405,000
m-wn--mﬁmmuaw-mm-uhummumwum

Proceeds the sale of this stock ‘
will accrue to the tlnn.. f 1

Present dividend dates January 1, April 1, July 1, October 1
Exempt from present normal Federal Income Tax—Tax exempt in Virginia.

CAPITALIZATION October 1, 1922

= Authorized Outstanding
8% Cumulative Preferred Stock (Par $100). .. .$10,000,000 $9,405,000
Common Stock (Par $100) ............. «es.. 10,000,000 5,379,300
The Company has no Funded Debt
BUSINESS: The Company, incorporated in Virginia in 1918, is a continuation of a ’

business established 36 years ago, which has had a profitable record to date under
substantially the original founders. It is engaged in buying and selling leaf to-
bacco throughout the world, buying on order and as agent for other purchasers
including certain foreign governments, also rehandling, redrying and etoring
tobacco for its own account and for others, It is the largest Jeaf tobacco merchant
in the world. It also owns a substantial stock interest in other companies here
and abroad engaged in the leaf tobacco business, especially for export.

EARNINGS: Based upon Consolidated Income Statement, the averags annual Net
Earnings from operations for the 414 years ended June 30, 1922, after all charges,
depreciation and taxes, were $1,634,995, equal to 2.80 times the average annual
Preferred dividend requirements.

DIVIDENDS: Regular dividends have been paid on the Preferred Stock since organ-

ization of the Company in 1918. Dividends on the Common Stock are being
paid at the rate of $3 quarterly.

ASSETS: Consolidated Balance Sheet of June 30, 1922, shows Net Assets were
equal to $218 per share and Net Quick Assets to over $100 per share of Preferred
Stock outstanding. \

11t is the intention of the Company to make application later to have its Preferred and Common Stocks listed
on the New York Stock Exchange.

Price 107 to yield about 7Y%
Dominick & Dominick Davenport & Co.

115 Broadway Richmond, Va.

't

Tha above Information Is not guarantesd. but ls from sources believed to be rellable.

Ford's "mass" methods, If applied to
every part of the manufacturer-distribu-
ter-dealer chaln, would reduce prices to
the publie.

U. S. RENEWS LEASE
FOR MUSCLE SHOALS

Action Prevents Closing of
Thirty Cotton Mills.

WasnmNerox, Oct,

12.—Renewal for
another year of the lease under which
the Alabama FPower Company operates
the Government's electrical generating
steam plant at Musecle Shoals, Ala., was
announced to-day by Secretary Weeks
The contract wus renewed on the same
terms as originally negotiated.

Renewal of the lease will enable
Bouthern industries served by the hydro-
power systems of the South, in the opin-
ion of officials here, to plan o system of
Interconnectlon and transmission against
recurrence next year of drought and
conl shortage.

"The pewer company,” Secretary Weeks
sald, "will pay the Government $1,000 a
month plusg two mills per kilowatt hour
for all energy developed. Durlng 1022
the rental to the Government ls expected
to exceed $200,000."

Weeks declared at fewest thirty cotton
mills in North and S8outh Carollna would
hive closed but for the power of the
Alabama company.

It is pointed out that should some
other arrangement be decided on in the
course of the coming year the Govern-
ment will have the right, as under the
old leass, to cancel the contract upon
thirty days' notice.

HONOLULU BONDS OFFERED,

Gibbons Firm to Put Out Ham-
mond, Ind, Issue Also.

Gaoorge B, Gibbons & Co, ate offering
n new lssue of $500,000 city and county
n! Honolulu coupon gold 5 per cent. gawer
bonde, due July 1, 1932, and optional
July 1, 1927, at a price of 103.20 and In-
terest, yielding 4.25 per ocent. to the op-
tional date and & per cent, thereafter.
Thess bonds are as completaly exempt
fram taxation, Federal, State and local,
s the United States Liberty 24 per
ornt. bonds. The same firm is also
offering new lssues of $150,000 oty of
Hammond, Ind., coupon 6 per cent., wa-
terworks bonds, maturing sertally Octo-

N. Y., registered 41 per
cent. school bonds, maturing $6,000 on
January 2 of each year, 1924 to 1935, In-

STRAUS BUYS $1,200,000 BONDS,

5 W, Straus & Co. have purchased
from the City Tnvestment Corporatlon,
Baltimore, $1,200,000 first mortgage
sertl bonds secured by the land and twe
teparate apartment bulldings and first
llenn on net annual earnings. The term
is ono to fourteen years, Intarest cou-
pony are payable October 16 and April 16,

MINNEAPOLIN GRAIN MARKET.

MixwEAroLisn, Oot. 12.—~Flour 10 conts
hgher, family patents $6.6606.75. Ship-
mont, 67,682 barrels. Hran, $21.00

Whont—No, 1 Northern, !l.llﬂini.;“_‘i;
December, $1.08% ; May, $1.08%, Corn
- 3 yellow, G1% a8lc. Oats—No. 3

-No. 3
white, 36%ad7%e. Fax—No, 1, $2.37.

LIVERPOOL COTTON MARKET.
Lavenroot, Oct, 12.—Cotton—Spot In

lean middling falr, 14.22d,; good mid-
dilng, 12.32d,; rully middling, 18.17.:
middling, 13.00d. ; low middiing, 12.83.;
good ordinary, 11.77d.; ordinary, 11,27,
Hales 7,000 bales, Including 1,900 Amerl-
can. No recelpte. Futures closed steady,

su’mmr:

New York Wernld Burean, |
Whashington, D. €, Oct, 'l‘l‘. ]
alose of business Ootober 10:

Correaponding Carresponding
innt yenr. year 1025, yenr 1P2%,
inat Year, yenr 10721, vear |00,
IR, 204, 908 $142,270,200 $77 800,459
12,807,784 BAR,TR 340 A4 epa 81y
02870044 6 AT T 407,079 8%

7,005 K18 # 11,441,048

LAY 42,045
05,274,500 L2, 114,770
1,264,768 1, 120,250 205,018,201

10,656, 760 R22,01] 00 10,157,000

“For the purpose of accmnmodafing
the citizens of the State”

From the Charter of The Farmers’
Loen and Trust Compeny, 18aa

selecting a depository under
plans of reorganization, those re-
sponsible look first, as is natural,
for financial responsibility. That phase
taken care of, the value of a depository’s
service depends upon the extent to which it
is developed in the spinit of accommodation.

THE FARMERS’ LOAN
AND TRUST COMPANY

16-22 WILLIAM STREET
FIFTH AVE. OFFICE, 475 FIFTH AVE, AT 4ust ST, '

Presndent: JAMES H. PERKINS

-
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been ©

ll'l||:'ﬂf in nrnr:u the optlon reserved to the
agor, or Ita sycewsnar, ymder the Flrst
nking Fund Gowd

1, IMZ, made h'{.l.tmn Locomutive Corpora-
tlen to The Equ

York, as Trastee, to call for r

office_of The E:gluhln Trust Compung of
L

pa
New York, N. Y., Bept. 1,

LABOR PEACE IN CANAL ZONE

WasnINGTON, OCL
Justment of labor differences Involving
Government employeés In the Panumas
Canal Zone was announced to-day by
Secretnry Weeks after n
with Harvey MeConuughey, labor leader

open whop polley on the canal works
would be continued and machinery for

negotintions between canal officers and
any agsrieved employee,

o y
Vice-Presidents : SAMUEL SLOAN . AUGUSTUS V. HEELY . WILLIAM B. CARDOZO
CORNELIUS R. AGNEW .+ WILLIAM A. DUNCAN + HORACE F. HOWLAND HENRY KING SMITH

B —— T
e e —— ___
LIMA LOCOMOTIVE WORKS, INC, BOTIONS AND MEETINGS, . DIVIDENDS AND_INTEREST. s
“'m‘w’frjlgémc‘glnf::;%%l:?ﬂnum - TNION 0IL rn:mw iz
) Oh I. by - -
To the Holders of Lima Locomotive Corporn- NOTICE OF New York Tele~hone Company
tion First noﬂmrm Sinking Fund Gold | SFECIAL MEETING OF STOOKHOLDIRS, !
Bonds lm Ve a':'-‘u"m by ln- 4 New \"I‘!ll;‘l;t!.‘r?:‘?l'f‘l_!‘f“:!'r 33. "w:'.-. First aod General Morigage Gold Sinking
NOTICE 18 MEREBRY GIVEN that Lima ,p’lf‘}ff ?;1--—:::. ;r thie atackhioiders of Union Fand Bonds.

Coupens from - these bonds, payabls by
thelr terms on November 1, 1022, at the
office or agency of the Company In New
York or Bowton, will be pald In New York
al the offide of the Treasurer, Room 075, 18

Ive Waorks, locorporated. has doter- | Off Company, a Delaware corporation, hns
beon enlled to be lield 8t the office of waid
Company., No, T West 10th Street, In the
ity of Wiimlagton, County of New Canstle,
Blate of Delaware, euch office bolng located
in the oftievs of ‘The Corporation Trust
ny of Americn at sald nddress, on

Mortgage, dated July

ble Trust (:m_rny of New
i

mptlon the | Com:

entire lnu:' of -.nm First Mortgagn 6% | Gctober 20, 1092, at 2 o'clock 1P, M., to con. | COrtiandt Btreet.

(11 Lol now outstanding i » A i the followlng TR .
under sald Indenture, and accordingly sabd :_:’;‘I'I“T:: :':I:'; ::’"‘:"l;d\l iy ”‘: B:lrd rlxl WALTER BROWN, T urer.
Bende have been called for redemption and || Directors of sald Company st a mosting
ol ecoras dur i pevatie on Novsrilec ;| Breat:duty caled and Beid on Sepicmber

3 | . - ?
premium of ton per cont. (10%) of such prin- B N REOLVED, That In the Judgment of the | AMErican Telephone & TelegraphCo.
cipal amaount and aecrued Interest, at the| g e o Dircoters of Unjon Ol Company, 13tnd Dividesd

a Delawars corporation, it s sdvisable

KT & o st T A | St 8 St o, sl ECTors | T I R0t
N wunh md; Anall cvnse to drnw fuleroat, [ 1AL ft l';:::"'l'.h"ﬂlg:;";::ﬁ - ‘;:"ﬂ e | pald on Monday, October 16, 1923, to stoci-
*mh: ﬂm bonds m‘:ﬁ I :hler‘: rovided for, should be dlstributed among | holders uol rmr‘d lt‘.nlhomult;:nol business oa
matured Interest conpons, at xald offices of | Its slocknolders, N s st

The Equilable Trust Company of New York | #7d for the transaction of such other H. BLAIR-SEMITH, Treasurer.
at any time prior to November 1, 1022, and business an mly&ragq-rly DIME _Seiore L

Feeelve payment of the | ‘nmount af | meetiog. e

such bonds and the m of ten per cent

110%) thereof and Interest to (he date o

DIVIDENDS AND INTEREST.
™E rmnnlu‘a'un & WEST VIRGINIA

AY COMPANY.

PREFERAKD DIVIDEND NUMBER 23,

The Board of Directors has declared &
dividend of one and one-half (1) per cent,
on the Preferred Btook of the Company for
the quarter ended September 30, 1022, pay-
able Noveraber 20, 1 to Htockholders of
record at the close of business on Novem.

1,
< . 1. HARVEY, Becratary.
ittsburgh, October 2, 1

FEDERAL SUGAR REFINING CO.

The regular quartorly dividen) of One and
| OneHalf Per Cent. (1%%) on the Preferred
Hhares amd One and  Three-Quarters Per

1933,
LOCOMOTIVE WORKS,
INCORPORATED

Hy L. A. LARBEN, Treadurer,

12.—=Peaceful ad-

conference

gone. ‘The Secretary aaid the

ustment of future troubles had (1%%) on the Common Shares of thiv |
w | Company will be prld Nov. 1, 1082, to stoek-
reated, making possibls diract holdors of pecord at the close |-.>I'I humineen

Oet, 20, 1922, Traosfer booka will not clome.
PIERRE J. EMITH, Treasuror,

).




